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LPSURYH RXU SURFHVVHV DQG FXVWRPHU UHODWLRQVKLS" 7KH FXVWRPHU SHUVSHFWLYH KRZ GR ZH FUHDWH YDOXH IRU RXU
FXVWRPHUV" 7KH LQWHUQDO SURFHVVHV SHUVSHFWLYH DW ZKLFK SURFHVVHV PXVW ZH H[FHO WR PHHW RXU FXVWRPHU DQG
VKDUHKROGHUH[SHFWDWLRQV")LQDQFLDO3HUVSHFWLYHKRZWKHVXFFHVVLVPHDVXUHGE\RXUVKDUHKROGHUV"
7KH%6&DVVLVWVPDQDJHUVWRKLJKOLJKWIRXUGLPHQVLRQVDQGWRXQGHUVWDQGFURVVIXQFWLRQDOUHODWLRQVKLSVWKDWFDQ
XOWLPDWHO\ OHDG WR LPSURYHPHQW SUREOHPVROYLQJ DQG GHFLVLRQPDNLQJ .DSODQ1RUWRQ  S    2QFH
OLQNDJHVDUHXQGHUVWRRGVWUDWHJLFREMHFWLYHVFDQEHIXUWKHUWUDQVODWHGLQWRDFWLRQDEOHPHDVXUHVWRKHOSRUJDQL]DWLRQV
WR LPSURYH SHUIRUPDQFH .DSODQ1RUWRQ  ,Q  WKH %6& KDG EHHQ UHILQHG ZKHQ .DSODQ DQG 1RUWRQ
UHDOL]HG WKDW WKH IRUPXODWLRQ RI WKH VWUDWHJ\ ZDV HTXDOO\ LPSRUWDQW DV WKH LPSOHPHQWDWLRQ RI WKH DFWLRQ 7KH\
SURSRVHGILYHOHDGHUVKLSVDQGPDQDJHPHQWSURFHVVHVIRUVXFFHVVIXOVWUDWHJ\H[HFXWLRQKHOSLQJ WRFUHDWH³VWUDWHJ\
IRFXVHGRUJDQL]DWLRQ´ 6)2.DSODQ1RUWRQ7KH6)2 LV IRFXVHGRQ WKH OLQNDJHVEHWZHHQ WKH VWUDWHJ\RI
LPSOHPHQWDWLRQDQGWKDWRIFRPPXQLFDWLRQVDQGOLQNVWRWKHHQWLUHRUJDQL]DWLRQ,QDGGLWLRQWKHDSSURDFKLVGULYHQ
E\WKHPRWLYDWLRQRIWKHLUHPSOR\HHVWRFDUU\RXWWKHVWUDWHJ\DVDFRQWLQXDOSURFHVV,QWKHUHFHQWUHILQHPHQW
ZDV IRFXVHG RQ FRPSDQLHV¶ OLQN LQ VWUDWHJLF SODQQLQJ ZLWK RSHUDWLRQDO H[HFXWLRQ .DSODQ1RUWRQ  ,W
HQFRXUDJHVRUJDQL]DWLRQDOLPSOHPHQWDWLRQE\DGGLQJWKUHHYLWDOSURFHVVHVSODQRSHUDWLRQVPRQLWRUDQGOHDUQDQG
WHVWDQGDGDSWDWLRQRIWKHVWUDWHJ\
$OWKRXJK WKH %6& LV ZHOO GHVLJQHG DQG GHYHORSHG FRQWLQXRXVO\ LW KDG EHHQ GLVFRYHUHG WKH ODFN RI FUXFLDO
LQIRUPDWLRQ FRPSHWLWLYH HQYLURQPHQW DQG VKDUHKROGHU RULHQWDWLRQ 6SHFNEDFKHU * HW DO  S   





7KDLODQG 5RPSKR  S     2UJDQL]DWLRQV KDYH RQO\ EHHQ PRGHUDWHO\ VXFFHVVIXO LQ WKHLU
LPSOHPHQWLQJ +RZHYHU WKH OHDUQLQJ DQG JURZWK SHUVSHFWLYH GRHV QRW FDUU\ RXW WKH RUJDQL]DWLRQV WR DFKLHYH
RUJDQL]DWLRQFKDQJHDQGVWUDWHJLHV/DLOLDQ&.DWK\+S
,Q WKLV UHJDUG WKH SDSHU DLPV WR JLYH D FRPSUHKHQVLYH DFFRXQW IRU  WR DQDO\]H HIILFLHQF\ VWUDWHJLF
FRPPXQLFDWLRQE\ WUDQVODWLQJ DQG FDVFDGLQJ WKURXJKRXW DQRUJDQL]DWLRQ  WR DQDO\]H WKH UROHRI WKH LQWHJUDWHG
ILQDQFLDODQGQRQILQDQFLDODSSURDFKHVWRH[DPLQHWKHTXDOLW\RILQGLFDWRUVDQGSHUIRUPDQFHPHDVXUHPHQW
/LWHUDWXUHUHYLHZ
7RLPSOHPHQW%6&HIIHFWLYHO\ UHTXLUHVVXIILFLHQWPDQDJHPHQW WRROVDQGSURFHGXUHV$KQ+S LQ
RUGHU WR SURYLGH DFFXUDWH WLPHO\ LQIRUPDWLRQ DV ZHOO DV FRPPXQLFDWH WKHP WKURXJKRXW DQ RUJDQL]DWLRQ 7KH
HIILFLHQF\ RI FKRRVLQJ SURSHU FKDQQHOV HQDEOHV D ILUP WR LQFUHDVH WKH HIILFLHQF\ RI FRPPXQLFDWLRQ DQG WKH
WUDQVIRUPDWLRQRILQIRUPDWLRQWHFKQRORJLHV1RUDLOD0G=LQHWDOS,QDGGLWLRQWKHVWUDWHJ\QHHGVWR
FRPPXQLFDWH DQGPDNH VXUH HYHU\RQH DZDUH RI WKH RUJDQL]DWLRQ VWUDWHJ\ DQG XQGHUVWDQGVZKDW WR GR WR JHW WKDW
SRLQW1RUUHNOLW+S3XWDNDUQ3S$VZHOODVWKHUHVSRQVLEOHXQLWVPXVWEHILOWHUHG
GRZQWRPLGGOHPDQDJHUVDQGZLWKORZHUOHYHOHPSOR\HHVRQWKHIURQWOLQHVDQGLQWKHEDFNRIILFHV$$WNLQVRQHW
DO S 0DLQWHQDQFHZLWKHIIHFWLYHRI VWUDWHJ\¶V FRPPXQLFDWLRQ VKRXOGEHFRQWLQXRXVO\ UHYLHZHG
DVVHVVHGDQGXSGDWHGWRUHIOHFWQHZFRPSHWLWLYHPDUNHWVDQGWHFKQRORJLFDOFRQGLWLRQV.DSODQ1RUWRQSS
)XUWKHUPRUHWKHTXDOLW\RIFRPPXQLFDWLRQPXVWUHIOHFWWKHHQYLURQPHQWDOFRPSHWLWLRQ
+RZHYHU WKH SUHYLRXV VWXGLHV UHYHDOHG WKDW WKH %6& PHWKRG GRHV QRW KDYH DQ\ PRQLWRULQJ DQG FRQWURO RQ









QHJRWLDWHG UDWKHU WKDQ EHLQJ EDVHG RQ VWDNHKROGHU UHTXLUHPHQWV 7KH\ DUH SRRUO\ GHILQHG PHWULFV LQFRUUHFWO\
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7KH FRPSDULVRQ LV WKH SULQFLSOH PHWKRG ZKLFK SHUPHDWHV WKH SDSHU GHYHORSPHQW ,W PDQLIHVWV LWVHOI LQ WKH
IROORZLQJVHFWLRQV
x ,Q FRPSDULVRQ RI WKRVH OLWHUDO VRXUFHV WKDW DUH SULPDULO\ RULHQWHG RQ SRVLWLYH FRQWULEXWLRQV ZLWK WKRVH ZKLFK
GHVFULEHSUREOHPVDQGREVWDFOHVFRQQHFWHGZLWKWKH%6&LPSOHPHQWDWLRQDQGXVDJH








x $OO DERYH VWDWHG PHWKRGV DUH LQWHJUDWHG ZLWK WKH V\VWHP DSSURDFK 6R LW LV DOVR XVHG LQ WKH IROORZLQJ WZR
VHFWLRQV
x ,QWKHFRQWHQWRIVROYHGWRSLFVZKHUHLWKDVEHHQLQWHQGHGWKHUHVHDUFKHUVWRLQYHVWLJDWHDOOVXEVWDQWLDOLVVXHVRI




4.1. The Vision and Mission Strategy 
7KHVXFFHVVIXODGRSWLRQRIWKH%6&LQWKHEXVLQHVVQHHGVWREHFOHDULQWKHVWUDWHJ\
)LUVWFUHDWLQJDFRPSHWLWLYHDGYDQWDJHE\SRVLWLRQLQJWKHFRPSDQ\LQLWVH[WHUQDOHQYLURQPHQWZKHUHLWVLQWHUQDO




7KH FKLHI H[HFXWLYH RIILFHU DQG DGPLQLVWUDWLYH RQH DUH UHVSRQVLEOH IRU WKH ILQDQFLDO SHUIRUPDQFH DQG WKH
DFKLHYHPHQWRIQRQILQDQFLDOJRDOV,QDGGLWLRQWKH\IXOILODILUP¶VLPDJHDQGVRFLDOUHVSRQVLELOLW\DQGDOVRWKH\VHW
REMHFWLYHVDQGIRUPXODWHVWUDWHJLHVUHDFKLQJXSWRWKHDFWLYLW\RYHUDIXQFWLRQDODUHDRIWKHEXVLQHVV7KH%6&KHOSV
WR WKH WRS PDQDJHPHQW WR OLQN D ILUP¶V VWUDWHJ\ E\ IRFXVLQJ RQ WKH IRXU SHUVSHFWLYHV WKH\ PLJKW DQVZHU WKH
TXHVWLRQV DV DUH  &XVWRPHUV +RZ GR ZH FUHDWH YDOXH IRU RXU FXVWRPHUV"  /HDUQLQJ DQG *URZWK :KDW
HPSOR\HH¶VFDSDELOLWLHVLQIRUPDWLRQV\VWHPVDQGRUJDQL]DWLRQDOFDSDELOLWLHVGRZHQHHGIRUFRQWLQXDOLPSURYHPHQW
RIRXUSURFHVVHVDQGFXVWRPHUUHODWLRQVKLSV",QWHUQDOPDQDJHPHQW$WZKLFKSURFHVVHV%6&PXVWEHH[FHOOHQWWR
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PHHW RXU FXVWRPHU¶V DQG VKDUHKROGHU¶V H[SHFWDWLRQV"  )LQDQFLDO +RZ WKH VXFFHVV LV PHDVXUHG E\ RXU
VKDUHKROGHUV7KHH[HFXWLYHWHDPQHHGVWRXQGHUVWDQGWKHLPSDFWRIPDFURHFRQRPLFVDQGLQGXVWU\
4.2. Long-term Objectives and Grand Strategy 
/RQJWHUPREMHFWLYHVDUHGHILQHGDVWKHUHVXOWVRIWKHILUPVHHNLQJWRDFKLHYHRYHUDVSHFLILHGSHULRGW\SLFDOO\
IURP WKUHH WR ILYH \HDUV ,W VKRXOG EH DFFHSWDEOH IOH[LEOH PRWLYDWLQJ VXLWDEOH XQGHUVWDQGDEOH DFKLHYDEOH DQG
PHDVXUDEOHRYHU WKHWLPH%\DSSO\LQJWKH%6&DSSURDFKPDQDJHUVZRXOGEHDEOH WRVFRSHWKHLU WDUJHWPLVVLRQ
PRUHSUHFLVHO\LQIRXUSHUVSHFWLYHVDVIROORZ,QFUHDVHWKHUHYHQXHVIURPH[SDQGHGVDOHVWRH[LVWLQJFXVWRPHUV
ILQDQFLDO 2IIHU WKH FRPSOHWH VROXWLRQV WR RXU WDUJHWHG FXVWRPHUV FXVWRPHU $FKLHYH WKH H[FHOOHQFH




x &XVWRPHU SHUVSHFWLYH WKH ORQJWHUP REMHFWLYH PHDQV WR RIIHU FRPSOHWH VROXWLRQV WR RXU WDUJHWHG FXVWRPHUV
+RZHYHU HPSOR\HHV VKRXOG DOZD\V UHDOL]H RI ZKLFK SRVLWLRQ WKH\ ZDQW WR DUULYH UHYLHZ WKH PLVVLRQ )RU
LQVWDQFH/RZFRVWOHDGHUVKLSWKHJUDQGVWUDWHJ\VKRXOGEHDORZFRVWVXSSOLHUGHOLYHUFRQVLVWHQWO\KLJKTXDOLW\










FRUH IDFWRU RI DFKLHYHPHQW WKH IRXU FRUH SURFHVVHVPXVW EH H[FHOOHQW  2SHUDWLRQPDQDJHPHQW SURFHVVHV
DFKLHYH VXSHULRU VXSSOLHU FDSDELOLW\ LPSURYH WKH FRVW TXDOLW\ DQG F\FOH WLPHV RI RSHUDWLQJ LPSURYH DVVHW
XWLOL]DWLRQGHOLYHUJRRGVDQGVHUYLFHVUHVSRQVLYHO\WRFXVWRPHUV&XVWRPHUPDQDJHPHQWSURFHVVHVDFTXLUH
QHZFXVWRPHUV VDWLVI\DQGUHWDLQH[LVWLQJFXVWRPHUVJHQHUDWHJURZWKZLWKFXVWRPHUV  ,QQRYDWLRQSURFHVV
GHYHORS LQQRYDWLYH SURGXFWV DQG VHUYLFHV DFKLHYH H[FHOOHQFH LQ UHVHDUFK DQG GHYHORSPHQW SURFHVVHV 
5HJXODWRU\DQGVRFLDOSURFHVVHVDILUPLPDJHRIWKHVRFLDODQGUHJXODWRU\UHVSRQVLELOLW\WKDWDIIHFWWKHPWRHDUQ
LQWKHORQJUXQ1RZDGD\VLWGRHVQRWRQO\FRPSO\WKHUHJXODWLRQVEXWPDQ\RIWKHPDUHWU\LQJWRJREH\RQG
WKHP 6R WKDW WKH VRFLDO UHVSRQVLELOLW\ SURJUDP &65 LV H[WHQVLYHO\ DSSOLHG ,W KDV WKH HIIHFW RQ FXVWRPHU
UHWHQWLRQHPSOR\HHPRUDOHHWKLFDQGILUPUHSXWDWLRQWKDWGLUHFWO\DIIHFWSHUIRUPDQFHRSHUDWLRQV
x )LQDQFLDO 3HUVSHFWLYH 7KH XOWLPDWH ZDQWLQJ DLPV IRU D ILUP LV D VXFFHVV LQ FRPSHWLWLRQ ZKLFK LQFUHDVH LWV
VKDUHKROGHU¶DQGHPSOR\HHV¶YDOXH%\ZRUNLQJWKURXJKWZREDVLFDSSURDFKHVLHSURGXFWLYLW\LPSURYHPHQW
HVVHQWLDOFRPSRQHQWVDUHWKHHIILFLHQF\RIFRVWUHGXFWLRQE\ORZHULQJGLUHFWDQGLQGLUHFWH[SHQVHVWKHHIILFLHQF\
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7KH%6&DSSURDFKDQGVWUDWHJ\LPSOHPHQWDWLRQ)XQFWLRQDO/HYHO
7KH LPSOHPHQWDWLRQ LQYLHZRI WKHIXQFWLRQDO OHYHO WKHPLVVLRQQHHGV WREH LGHQWLILHGDVFRUSRUDWHREMHFWLYHV
DQGDVD WRROFRQQHFWLQJ ORQJWHUPDQGVKRUWWHUPREMHFWLYHVVRDV WRDUULYH WKHXOWLPDWHJRDOV:LWKLQ WKH%6&
DSSURDFKDQRUJDQL]DWLRQWUDQVODWHVORQJWHUPREMHFWLYHVLQWRRSHUDWLRQDOREMHFWLYHVVKRUWWHUPREMHFWLYHVDFWLRQV
DQGPHDVXUHVLQWKURXJKRXWRIIRXUSHUVSHFWLYHV7KHFDXVHDQGHIIHFWFKDLQOLQNVWKHVWUDWHJ\IURPWRSWRGRZQDQG
DJDLQ UHYHUVH IURPERWWRP± WRSZLWKLQ WKHFRQWURO V\VWHP7HDPDQG LQGLYLGXDO VFRUHFDUGV OLQNGD\ WRGD\ZRUN
ZLWK GHSDUWPHQW JRDOV DQG FRUSRUDWH YLVLRQV 3UHFLVHO\ WR IDFLOLWDWH EHWWHU FRPPXQLFDWLRQ DQG D FOHDU VWUDWHJ\ LQ
SUDFWLFH WKH RUJDQL]DWLRQQHHGV WR GHVLJQ DFFXUDWH ULJKW DQG DSSURSULDWH REMHFWLYHV LQGLFDWRUV DQGPHDVXUHV IRU
KLJKHUHIILFLHQF\




Thirdly D VWUDWHJ\PDS IRU OLQHOHYHO HPSOR\HHVPXVW EH LPSOHPHQWHG7KHPDS LQYROYHV DQG UHSUHVHQWV HDFK
DFWLYLW\ WKDWHPSOR\HHVKDYH WRGR WRDFKLHYHXQLWREMHFWLYHVDQGRSWLPDOPDQDJHUREMHFWLYHV7KH WUDQVODWLRQDQG
FRPPXQLFDWLRQRIIRXUSHUVSHFWLYHVUHTXLUHV WKHSDUWLFXODUGLUHFWLRQ WKHUHYLVLRQRIFXVWRPHUGHPDQGVSODQQLQJ
DQGEXGJHWLQJUHVRXUFHDOORFDWLRQPRWLYDWLRQIHHGEDFNDQGOHDUQLQJ.DSODQ1RUWRQ)LUPVGHYHORS





5.1. The Budgeting Process 
2QFHWKHVKRUWWHUPREMHFWLYHVZHUHHVWDEOLVKHGLWVKRXOGEHFRPPXQLFDWHGWRHPSOR\HHVWKURXJKWKHEXGJHWLQJ
IRUPXODWLRQ7KHPDLQSXUSRVHRI WKH V\VWHPRIEXGJHWV LV WR VXSSRUWPDQDJHUVRQ UHVRXUFHVDOORFDWLRQV IRU FRUH
DFWLYLWLHVVXFKDVVDOHVSURGXFWLRQDQGRSHUDWLRQV'HWHUPLQDWLRQRI WKHFDVKLQIORZVDQGFDVKRXWIORZVDFWLYLWLHV
UHVXOWV LQWRSUR IRUPD ILQDQFLDO VWDWHPHQW7KHYLWDO DVSHFWV RI WKHEXGJHWLQJSURFHVVPXVW EHSODQQHG DQG VWDWHG
FDUHIXOO\LQRUGHUWKDWDILUPHQDEOHVWRFRQWURODQGPRQLWRULPSOHPHQWDWLRQDQGFDUU\RXWWRWKHLUWDUJHWV
x Production plan WKH SURGXFWLRQ SODQ LQYROYHV WZR FRPSRQHQWV QDPHO\ VDOHV SODQ DQG LQYHQWRU\ SROLF\ ,W LV
UHIOHFWHG GLUHFWO\ LQ WKH RSHUDWLRQDO FDSDFLW\ DQG LQYHQWRU\ SROLF\ VRPH ILUPV DUH SURGXFLQJ JRRGV WR UHDFK
SUHGHWHUPLQHG LQYHQWRU\ WDUJHW )RU WKLV UHDVRQ VNLOO RI HPSOR\HHV DQG FDSDFLW\ RI SURGXFWLRQ KDYH WR EH
FRQFHUQHG WR DYRLG WKH ERWWOHQHFN 2Q WKH RWKHU KDQG SURGXFLQJ JRRGV IRU DFWXDO FXVWRPHU GHPDQGV WKDW
LQYHQWRU\SROLF\LV]HUR7KLVLVWKHLQYHQWRU\SROLF\IRUDQRWKHUILUPMXVWLQWLPHPD\DSSOLHG,QWKLVSROLF\D
ILUPPXVWKDYHKLJK HIILFLHQF\RIPDWHULDOPDQDJHPHQW FDSDFLW\RISURGXFWLRQ WKHUHPXVWQRWEHHTXLSPHQW
EUHDNGRZQKLJKFRPSHWHQF\RIHPSOR\HHVDQGVXSSOLHUCVUHWHQWLRQ
x Developing the Spending Budgets LW QHHGV WR IRFXV RQ WKUHH FRPSRQHQWV )LUVW PDWHULDO DFTXLVLWLRQ WKH
SXUFKDVLQJWHDPPXVWFRQVLGHUWKHW\SHRIFDSDFLW\DQGVXSSOLHUUHWHQWLRQ$SDUWIURPPDWHULDOKDVWRDUULYHLQ
SURSHUWLPHDQGLWPXVWEHTXLFNO\DGMXVWHGZKHQWKHSURGXFWLRQSODQKDVFKDQJHGGXULQJWKHWLPHKRUL]RQ
x Handling Infeasible Production Plans LQ WKH EXVLQHVV HYHU\WKLQJ LV XQFHUWDLQ DV ZHOO DV SODQV 7KLV LV WKH





DQRWKHU DFWLYLW\ EHFDXVH LW UHIOHFWV PRUDO HWKLFDO DQG OHJDO LVVXHV:KDW PRUH WKH\ DWWHPSW WR DYRLG OD\RIIV
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XQOHVV QR RWKHU DOWHUQDWLYH FDQ EH IRXQG 7KLUG $GPLQLVWUDWLYH DQG GLVFUHWLRQDU\ SODQ WKLV H[SHQGLWXUH
FRPSRQHQWDFWLYLWLHVVXSSRUWDQGGULYHRWKHUVSODQV)RULQVWDQFHUHVHDUFKDQGGHYHORSPHQW5	'DGYHUWLVLQJ
DQG WUDLQLQJ VHOO DQG PDUNHWLQJ DQG VR IRUWK +RZHYHU WKRVH H[SHQGLWXUHV DUH IL[HG DQG XQDIIHFWHG E\ WKH
SURGXFWLRQYROXPH
x Financial Plans RQFH WKH SURGXFWLRQ SODQ KDV EHHQ GHYHORSHG E\ PDQDJHUV WKH\ ZLOO EH DEOH WR SUHSDUH
EXGJHWHG ILQDQFLDO VWDWHPHQWV WKDW FRQVLVW DW OHDVW RI WKH EDODQFH VKHHW SURILW DQG ORVV DQG FDVK IORZ +RZ
PDQDJHUVXVHSURIRUPDILQDQFLDOVWDWHPHQWWRVXSSRUWWKHLUGHFLVLRQIRULQVWDQFHWKHEDODQFHVKHHWSUHVHQWV
QHWHIIHFWRIRSHUDWLRQWKDWPDQDJHUVXVHLWIRUGHYHORSLQJWKHSODQVWRSXWQHHGHGUHVRXUFHVLQSODFHWRLGHQWLI\
SRWHQWLDO SUREOHPV DQG KHOSV WR DYRLG RU ILQG VROXWLRQ WR GHDO ZLWK WKHP XVH DV D PHDVXUHPHQW WR WHVW WKH
HIILFLHQF\ RI WKH RUJDQL]DWLRQ¶V RSHUDWLRQ SURFHVVHV  )LQDQFLDO VWDWHPHQW SURYLGHV FDVKLQ DQG RXWIORZ LQ
RUGHUWKDWWKHPDQDJHUFDQPDNHDGHFLVLRQRQKRZWRLQYHVWRQWKHH[FHHGFDVKLQIORZRUKRZWRSODQWRPHHW
DQ\FDVKVKRUWDJHV
5.2.  Human resources strategy and it’s empower 
7KHOHDUQLQJDQGJURZWKSHUVSHFWLYHLVIRFXVHGRQLQWDQJLEOHDVVHWVZKLFKDUHWKHSRZHUIXOVRXUFHRIVXVWDLQDEOH
FRPSHWLWLYHDGYDQWDJHV .DSODQ1RUWRQS$VPDQ\UHVHDUFKHUVKDYHFODLPHG WRPHDVXUH WKH LQWDQJLEOH
DVVHWV LV WKHPRVW GLIILFXOW +RZHYHU LQ WKH %6& LPSOHPHQWDWLRQ OLQNV WKH LQWDQJLEOH DVVHWV DQGPHDVXUHV LW E\
HVWLPDWLRQ KRZ FORVHO\ DOLJQHG WKRVH DVVHWV DUH WR WKH FRPSDQ\¶V VWUDWHJ\ ZKLFK GLUHFWO\ FRQQHFW WR YDOXH RI
RUJDQL]DWLRQ .DSODQ1RUWRQS ,QGHYHORSLQJRI WKH%6& WKH OHDUQLQJDQGJURZWKSHUVSHFWLYHVGLYLGH
LQWDQJLEOHDVVHWVIRULPSOHPHQWLQJDQGVWUDWHJ\LQWRWKUHHFDWHJRULHV
x Human Capital:  VNLOOV WDOHQW DQG NQRZOHGJH WKDW D FRPSDQ\¶V HPSOR\HHV SRVVHVV )LUPVPXVW LGHQWLI\ WKH
SRVLWLRQLQZKLFKHPSOR\HHVZLWKWKHULJKWVNLOOVWDOHQWDQGNQRZOHGJHKDYHWKHELJJHVWLPSDFWRQHQKDQFLQJWKH
RUJDQL]DWLRQ¶V FULWLFDO LQWHUQDO SURFHVVHV 7KHQ WKH\ KDYH WR VHW WKH VSHFLILF FRPSHWHQFLHV QHHGHG WR SHUIRUP
HDFKRIWKRVHVWUDWHJLFMREV$OVRDWWKHODVWWKH\QHHGWRPHDVXUHWKDWSHUIRUPDQFHE\ZKHWKHUHPSOR\HHVKDYH
WKHULJKWNLQGDQGOHYHORIVNLOOVWRSHUIRUPWKHFULWLFDOLQWHUQDOSURFHVVHVRQWKHVWUDWHJ\PDS
x Information Capital:  WKH FRPSDQ\¶V GDWDEDVHV LQIRUPDWLRQ V\VWHPV QHWZRUNV DQG WHFKQRORJ\ LQIUDVWUXFWXUH









UHTXLUHV DSHUVRQZKR LV UHVSRQVLEOH IRU WKRVH UHDOL]DWLRQV(PSOR\HHVRI HDFK OHYHOGLYLVLRQXQLWRU LQGLYLGXDO
QHHG WR EH HPSRZHUHG LQ RUGHU WKDW HYHU\ FLUFXPVWDQFHZLOO VXSSRUW UHVSRQVLYHO\(VSHFLDOO\ LQ WKH FRPSHWLWLYH
HQYLURQPHQWEHLQJUHVSRQVLEOHIRUFXVWRPHUYDOXHWKH\PXVWLQGHHGPHHWFXVWRPHUV¶GHPDQGV(PSOR\HHVZKRDUH
GLUHFWO\LQFRQWDFWZLWKFXVWRPHUVVKRXOGEHDEOHWRVROYHLQLWLDOSUREOHPVLQWLPH)LUPVQRZDGD\VDOORZLQJIRU
LQGLYLGXDOV RU WHDP IOH[LELOLW\ WR PDNH WKH GHFLVLRQ DQG LQLWLDWH DFWLRQ LQ RUGHU WKDW FRPSDQLHV FDQ HQVXUH WKDW
GHFLVLRQPDNLQJLVFRQVLVWHQWZLWKWKHPLVVLRQVWUDWHJ\
5.3. Communication Policy 
7KHFRPPXQLFDWLRQVWUDWHJ\RQHRIWKH%6&FUXFLDOLVVXHQHHGVWREHDGGUHVVHG7KHFRQVLVWHQF\PDQDJHPHQW
RIWKHFRPSDQ\UHTXLUHVDGLIIHUHQWZD\WRFRPPXQLFDWHWKHPDQGIRUORQJWHUPVWUDWHJ\LWPLJKWQHHGFRQWLQXLQJ





7KH%6& VKRXOG GHVLJQ WKH UROHVKRZ WRXQGHUVWDQG WKHPHVVDJH DPRQJ HDFK OHYHO HIIHFWLYHO\7\SLFDOO\ WKH
RUJDQL]DWLRQ FRPPXQLFDWLRQ FRPSULVHV WKH PRGDOLW\ RI WKH FRPPXQLFDWLRQ FRQWLQXRXV DQG IUHTXHQW
FRPPXQLFDWLRQFRPPXQLFDWLRQPLVVLRQDQGYDOXH6WDNHKROGHUVQHHGWREHDZDUHRIWKHLUSXUSRVHDQGWKH\LQWHQG
WRDGGWKHYDOXHDQGWRFRPSHWHDQGXQGHUVWDQGKRZLWDIIHFWVWKHP+RZHYHUWKHUHDUHPDQ\XQFHUWDLQVLWXDWLRQV
LQ EXVLQHVV WKH VWUDWHJ\ PLJKW EH UHYLVHG GXULQJ D ILVFDO SHULRG DQG SODQV PLJKW EH FKDQJHG LQ FUXFLDO
FLUFXPVWDQFHV)RU WKLVUHDVRQILUPVQHHGWRHVWDEOLVKDVLPSOHIUDPHZRUNIRUFRPPXQLFDWLRQWKHXSGDWHVWUDWHJ\
FRQVLVWHQF\ IRU RWKHUV 7KH UHVSRQVLEOH WHDPVGHFHQWUDOL]DWLRQ IXQFWLRQV DV FHQWUDO JXLGDQFH DQG FRRUGLQDWH ORFDO
VFRUHFDUGVDOLJQZLWKFRUSRUDWHREMHFWLYHV
7KHVXFFHVVIXOFRPSDQLHVXVXDOO\ WUDQVIRUPWKHLUVWUDWHJ\RI LPSOHPHQWDWLRQDQGHOHYDWLQJ LQWRFRUSRUDWHOHYHO
.DSODQ DQG 1RUWRQ  7KLV PHWKRG LQIOXHQFHV UHVSRQVLELOLW\ WKH EHKDYLRU RI PDQDJHUV RI GHFHQWUDOL]HG
EXVLQHVVXQLWV DQGKHOSV WR UHDOL]H DOO LWV SRWHQWLDO EHQHILWV .UDXV DW HO SS  ,W DLPV WR FUHDWH D
FRUSRUDWH WHPSODWHDQGWR LPSOHPHQW LW LQ WKHVFRUHFDUGVGHYHORSHGDW LQGLYLGXDOXQLWV,QDGGLWLRQDFROOHFWLRQRI
EXVLQHVVXQLWVFRXOGFUHDWHYDOXHDVDVWDQGDORQHFRPSDQ\.DSODQDQG1RUWRQ
5.4. Management by exception (MBE) 
,Q WKHEXVLQHVVZRUOGQRWKLQJ LVFHUWDLQDQGQRPDWWHUKRZ WKHSODQZDVSUHSDUHGFDUHIXOO\ LW FDQEHZURQJ
:KHQWKHRSHUDWLRQDOOHYHOUHFRJQL]HVWKDWWKHSODQLVQRWIROORZHGVLJQLILFDQWO\DQGWKLVLVVXHLVFRQVLGHUHGRXWRI
WKHUHVSRQVLELOLW\RIWKHRSHUDWLRQDOOHYHOVRWKHLVVXHZLOOMXPSXSWRDKLJKHUOHYHOWRSXWPRUHDWWHQWLRQ6LQFHWKH
%6& DSSURDFK LV DSSOLHG WKH UHVSRQVLELOLW\ FHQWUHV DUH GHILQHG DQG OLQN LW WR HDFK LQGLFDWRU GLUHFWO\ 7KH %6&
PHDVXUHVDVVLVWPDQDJHUVWRILQGRXWWKHVLJQLILFDQFHEHWZHHQDFWXDODQGVWDQGDUG
)RUH[DPSOH9DULDQDQDO\VHVRIIRXUSHUVSHFWLYHVFRPSDUHUHVXOWVWRWKHVWDQGDUG%HQFKPDUN,QDGGLWLRQLWLV












7ZR FDWHJRULHV RIPHDVXUHPHQW DUH FRPSDUHG 7KHTXDOLWDWLYH DEVWUDFWPHDVXUHPHQWV DUH WRRGLIILFXOW IRU
UHOLDEOHGHFLVLRQVWKHTXDQWLWDWLYHPHDVXUHPHQWVVXLWDQGILWRUJDQL]DWLRQVZKLFKFRPSULVHVPDQ\SULQFLSOHV6R
WKDW)LUPPXVWEHYHU\FDUHIXOLQGHVLJQLQJDQGFKRRVLQJWKHPHDVXUHPHQWVLQRUGHUWRDYRLGDPLVOHDGLQJGHFLVLRQ
7KH DFFXUDF\RIPHDVXUHPHQW LV LPSRUWDQW QHYHUWKHOHVV VWULYLQJ WRPD[LPL]H LW LV QRW DOZD\VRSWLPDO&RVW DQG
WLPHQHHGHG IRU LQFUHDVLQJDFFXUDF\VKRXOGEH WDNHQ LQWRDFFRXQWDQGFRPSDUHGZLWKJDLQV UHVXOWLQJ IURPKLJKHU
DFFXUDF\3HWHUD3S$OWKRXJKWKHRSWLPXP¶VREMHFWLYHVZHUHVHWDQGWKHH[HFXWLRQZDVIROORZHGDQ
RUJDQL]DWLRQ PLJKW EH IDLOHG LQ LWV SXUSRVHV WKH UHDVRQV DUH WKH RUJDQL]DWLRQ PLJKW IDFH ZLWK RYHUHVWLPDWH RU
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6.1. Comparison of past performance with desired results 
$OWKRXJK WKH SDVW SHUIRUPDQFH LV QRW LQGLFDWLYH RI IXWXUH UHVXOWV LW SURYLGHV XVHIXO LQIRUPDWLRQ DV ZHOO DV LW
LQIOXHQFHVWKHIXWXUHGHFLVLRQV+HQFHWKHUHTXLUHPHQWVIRUWKHSHUIRUPDQFHPHDVXUHPHQWV\VWHPVKRXOGHQDEOHWR
WUDFN SDVW SHUIRUPDQFH WR UHFRUG VDYH DQDO\VH DQG FRPSDUH LW$V LW KDG EHHQPHQWLRQHG GLIIHUHQW RSHUDWLRQDO
OHYHOVDQGEXVLQHVVHVKDYHGLIIHUHQWSXUSRVHV
2QWKHRQHKDQGPRGHUQPDQDJHPHQWDSSURDFKLVIRFXVHGRQHYDOXDWLRQRIJURZWKDQGGHYHORSPHQWRIFDSDFLW\
2Q WKH RWKHU KDQG WKHUH DUH PDQ\ FUXFLDO LQGLFDWRUV LQWHUQDO IDFWRUV UHODWHG WR DQ RUJDQL]DWLRQ¶V KLVWRULFDO
H[SHULHQFH 3HDUFH $ HW DO  S  $V ORQJ DV WKH GHFLVLRQ LV UHOHYDQW WR LW VKRXOG EH WDNHQ LQWR
FRQVLGHUDWLRQ6RPHFUXFLDOLVVXHVFRXOGEHGLVFXVVHGILUPVPLJKWFRPSDUHSURILWPDUJLQSHUFHQWDJHVWRWKHSDVWRU
IRUWKHLQQRYDWLYHSURGXFWVFRPSDQLHVVKRXOGFRQFHUQRQWKHODVWPRGHODQGGHYHORSEH\RQGLW
6.2. Comparison with competitors; benchmarking         
,Q WKHZRUOGZLGHFRPSHWLWLRQRQO\ ILUPZKRKDVFRPSHWHQFLHVRIXVLQJ WKHLU UHVRXUFHVZLOO VXUYLYH HJ WKH
FDSDELOLW\RISURGXFLQJKLJKTXDOLW\DQGZRUWKLQHVV
VSURGXFWVEH\RQGWKHLUFRPSHWLWRUV,QDGGLWLRQWKHQHFHVVLW\LV
WR XQFRYHU WKH VWUHQJWKV DQG ZHDNQHVVHV RI WKHLU RSHUDWLRQV DQG FRPSDUH VRPHKRZ FRPSHWLWRUV
 FRPSHWHQFLHV











E\ \RXU FRPSDQ\ 7KLV SRLQW UHSUHVHQWV FXVWRPHU¶V H[SHFWDWLRQV RI IHDWXUHV RU EDVLV RI FRPSDQ\¶V FDSDELOLW\
$OWHUQDWLYHO\LQRWKHUZRUGLWLVGLVDGYDQWDJHVRUZHDNQHVVWKDWDILUPQHHGVWRUHPHG\RUVHHNRWKHUPDUNHWVRU
FXVWRPHUVVHUYH




)LQDOO\ KRZ WR FUHDWH NQRZOHGJH LQQRYDWLYH SURGXFWV DQG VHUYLFHV ZKLFK FXVWRPHUV VHHN EH\RQG WKH
FRPSHWLWRUV" ,QWHJUDWLRQ RI WKH EHQFKPDUNLQJ SURFHVV ZLWK WKH %6& PHDVXUHPHQW FDQ EULQJ WKH VLJQLILFDQW
LQIRUPDWLRQVXSSRUWLQJPDQDJHUV WRPDNHDEHWWHUGHFLVLRQ1DUURZO\ WKHEHQFKPDUN LVDFORFNZLVH VWUHDPIURP




7KH %6& LV DQ LQWHJUDWHG PDQDJHPHQW V\VWHP WR GHYHORS DQG LPSOHPHQW WKH VWUDWHJ\ DQG WR DOLJQ WR RWKHU
PDQDJHPHQWIXQFWLRQV.DSODQ56:LVQHU2QFHWKHYLVLRQKDVEHHQFODULILHGDQGHQKDQFHGWKHFRPSDQ\
KDV D FOHDUSLFWXUHRIZKDW LW QHHGV WR DFKLHYH1RZ LW SHUIRUPVDQ H[WHUQDO DQG LQWHUQDO DQDO\VLV WKDW LQFOXGHV D
FRPSUHKHQVLYHDVVHVVPHQWRI LWVRZQFDSDELOLWLHV DQGSHUIRUPDQFH UHODWLYH WR WKRVHRIFRPSHWLWRUV DVZHOO DV LWV
SRVLWLRQLQJUHODWLYHWRLQGXVWU\WUHQGV.DSODQ1RUWRQS7RIRUPXODWHWKHVWUDWHJ\GHVLJQHGVWUDWHJ\PDS
DQGH[HFXWLRQUHTXLUHVFRKHUHQWWRROVDQGWHFKQLFDQGLQWHJUDWHGLWDVDQLQWHJUDOSDUW7KHLQWHJUDWLRQLVRQHRIDQ
LPSRUWDQW UHJDUG WKDW ILUPV VKRXOG EH FDUHIXOO\ FKRVHQ FRQVLGHULQJ WKH QDWXUH RI YDOXH SXUSRVHV UHVRXUFHV
DOORFDWLRQDQGDFWLYLWLHVEHKLQGLW
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7.1. Formulation Strategy 
x The External analysis (PESTLE framework) LW LV QHFHVVDU\ WKDW ILUPV PXVW XQGHUVWDQG WKH HQYLURQPHQWDO





x The Value chainILUPVQHHGWRDQDO\VHLWVSHUIRUPDQFHDQGFDSDELOLWLHV+RZWRFUHDWHYDOXHIRULWVFXVWRPHUDQG
SHUIRUPEHWWHU WKDQ FRPSHWLWRUV)LUPV FDQ DSSO\ WKHYDOXH FKDLQ DQDO\VLV WKDW LGHQWLI\ DFWLYLWLHV DQG DGGV WKH
JUHDWHVWYDOXHIRULWVFXVWRPHUV7KLVDQDO\VLVVXSSRUWVPDQDJHUVWRFUHDWHYDOXHSURSRUWLRQ
x SWOT analysis WKLV WRRODVVLVWVPDQDJHUV WRILQGRXW WKHKHOSIRUDFKLHYLQJWKHRUJDQL]DWLRQ¶VYLVLRQVWUHQJWK
DQGRSSRUWXQLW\DVZHOODVWKHKDUPIXOIRUDFKLHYLQJZHDNQHVVDQGWUHDW
x Five forces models analysis WKH HQYLURQPHQWDO FRPSHWLWLRQ LPSDFW RI HDFK DVSHFW WKDW DIIHFW ILUPV RQ
FRPSHWLWLRQ7KH DQDO\VLV DVVLVWVPDQDJHUV WR XQGHUVWDQG FRPSHWLWRUVPDUNHW WUHQG FXVWRPHU GHPDQG DQG VR
IRUWK
7.2. Strategy Map 
x Shareholder value/Economic value added WKH ILQDQFLDO SHUIRUPDQFH PHWKRG WKDW LQGLFDWHV WKH RSHUDWLRQ
SHUIRUPDQFHWKDWKLJKOLJKWVWKHUHWXUQ¶VUDWHRQWKHFRVWRIFDSLWDOIRUDFRPSDQ\LQWKHORQJWHUP
x Enterprise Risk Management and COSO WKH LQFRUSRUDWHGPDQDJHPHQW WRROVDUH UHGXFLQJ WKHQHJDWLYH IDFWRUV
WKDWFDQKDUPDFRPSDQ\¶VDELOLW\WRH[HFXWHLWVVWUDWHJ\,WLQFOXGHVULVNPDQDJHPHQWDQGLQWHUQDOFRQWUROWKDW
KLJKOLJKWVRQUHGXFLQJILQDQFLDORSHUDWLRQWHFKQRORJLFDODQGPDUNHWULVNV
7.3. Integrated implementation 





x Activity base costingWKHWRROVGHWHUPLQHVFRVWDQGSURILWDELOLW\RISURGXFWLRQEDVHRQWKHUHODWLRQVKLSEHWZHHQ






ILQGRXW WKH VROXWLRQ ,Q WKH%6& OLNH LQRWKHUV DSSURDFKHV WKHUH DUH DGYDQWDJHV DQGGLVDGYDQWDJHV7KXV ILUPV
PXVWEHYHU\FDUHIXORIFKRRVLQJDQGLQWHJUDWLQJWKHEHVWRQHV
)LUVWO\WKHWUDQVODWLRQRIWKHVWUDWHJ\WRZDUGDQRUJDQL]DWLRQLVEDVHGRQFOHDUFRPPXQLFDWLRQGHHSFRQWURODQG
PRQLWRULQJ RI WKH HVVHQWLDO HOHPHQWV 7KH VXSHULRU OHYHO VKRXOG DOZD\V EH FRQVLGHUHG WKDW HYHU\ OHYHO PXVW
XQGHUVWDQGWKHLUJRDOVLQRUGHUWKDWDILUPHQDEOHVWRDFKLHYHWKHXOWLPDWHDLPV
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7KH PDQDJHPHQW V\VWHP VKRXOG EH DSSOLHG SODQ FRQWURO DQG PRQLWRULQJ DV ZHOO DV WKH QHJRWLDWLRQV RI
HPSOR\HHVDWHYHU\OHYHOPXVWEHFRPPXQLFDWHG7KHPLVVLRQLVWUDQVODWHGLQWRORQJWHUPREMHFWLYHVE\IRFXVLQJRQ
IRXU SHUVSHFWLYHV ZKDW PRUH WKH ORQJWHUP JRDOV PRUH SUHFLVHO\ LGHQWLI\ WKH JUDQG VWUDWHJ\ VWUDWHJ\ PDS
+RZHYHU WKH RSHUDWLRQDO OHYHOV UHTXLUHPRUH VSHFLILF GLUHFWLRQV VR WKH VKRUWWHUP REMHFWLYHVZKLFK DUH XVXDOO\
IRUPHGIRURQH\HDURUOHVVKDYHEHHQHVWDEOLVKHGWKURXJKWKHEXGJHWLQJSURFHVV
7KHEXGJHW LV RQHRI WKH HIIHFWLYH FRPPXQLFDWLRQ FKDQQHOV ,W WUDQVODWHV WKH ORQJWHUPREMHFWLYH WR VKRUWWHUP
RQHVLQVSHFLILFFUXFLDOIXQFWLRQV7KHIRUPXODWLRQRIWKHEXGJHWLVEDVHGRQQHJRWLDWLRQVZLWKHPSOR\HHVZKRDUHLQ
WKHEHVWSHUIRUPDQFHDQGNQRZOHGJH7KHHVVHQWLDOFRPSRQHQWVKDYHEHHQSODQQHGVXFKDVVDOHVSODQSURGXFWLRQ
SODQ DQG ODERXUSODQ DGPLQLVWUDWLYH H[SHQGLWXUHV SODQ LQ RUGHU WKDW D ILUPZLOO EH DEOH WR IRUHFDVW WKH ILQDQFLDO
VWDWHPHQWV)XUWKHUPRUHWKHFDVKLQDQGRXWIORZDUHHVWLPDWHGDQGWKH\VXSSRUWPDQDJHUVLQPDNLQJDGHFLVLRQ
2QFH SODQV DUH QRW IROORZHG VLJQLILFDQWO\ LW ZLOO EH VXSSRUWHG LPPHGLDWHO\ E\ 0DQDJHPHQW E\ ([FHSWLRQV
0%( 7KLV SURFHVV IRFXVHV RQ WKH FUXFLDO SUREOHPV ZKRVH QHHG SDUWLFXODU FRQVLGHUDWLRQ +RZHYHU WKH




XVHIXO LQIRUPDWLRQ ,W VKRXOG DVVLVW PDQDJHUV IRU FRQWUROOLQJ PRQLWRULQJ DQG FRUUHFWLYH SODQ LQ SDUWLFXODU
FLUFXPVWDQFHV7KHGLIIHUHQWOHYHOVKDYHGLIIHUHQWLQGLFDWRUVDQGVRPHLQGLFDWRUVDUHGHSLFWHGDQGJHQHULF$ILUP
PLJKW DSSURSULDWHO\ GHVLJQRI WKH LQGLFDWRU E\ FRPSDULQJ WKH SDVW SHUIRUPDQFH YDULDQFH DQDO\VLV SURILWPDUJLQ
SHUFHQWDJH FXVWRPHU RUGHU SHUFHQWDJH WKH LPSURYHPHQW RI LQQRYDWLYH SURGXFWV DQG VR IRUWK %\ FRQWUDVW RI
VWDQGDUG SHUIRUPDQFH LQ WKH VDPH LQGXVWU\ IRU LQVWDQFH EHQFKPDUNLQJ D ILUP PLJKW FRPSDUH WKH HIILFLHQF\ RI
SURGXFWVYDOXHSURSRUWLRQRISURGXFWVDQGVRRQ
)XUWKHUPRUHVLQFHDILUPPXVWEHLQWKHFRPSHWLWLYHSRVLWLRQWKHHQYLURQPHQWDOLQIRUPDWLRQLVQHFHVVDU\3UHFLVH
LQIRUPDWLRQQHHGV WREHFRPSDUHGZLWK VWDQGDUGRUKLJKHU EHQFKPDUNZKDW LVRQJRLQJ LQ WKHPDUNHWKRZ WKH
LQQRYDWLYHSURGXFWVDQGVHUYLFHVWUHQGVKRXOGEHLQWKHSRVLWLRQEH\RQGFRPSHWLWRUV
7KLUGO\ WKH HIILFLHQW LPSOHPHQWDWLRQ UHTXLUHV WKH HIIHFWLYH LQWHJUDWLRQ RI PDQDJHPHQW $OWKRXJK WKH %6&
SURYLGHV HIIHFWLYH LPSOHPHQWDWLRQ DQG PHDVXUHPHQWV LW LV QHFHVVDU\ WR IHHGEDFN DQG FRQWURO RQ HQYLURQPHQWDO
FRPSHWLWLRQ ,Q WKH FRQWURO V\VWHP LW LV QHFHVVDU\ IRU D ILUP WR NQRZ DERXW LWV FRPSHWLWRUV DQG H[WHUQDO IDFWRUV
QDPHO\DVVHVVPHQWRILWVRZQFDSDELOLWLHVSRVLWLRQLQJRIFRPSHWLWRUVDQGLQGXVWU\WUHQGDQGVRIRUWK
7KLVSDSHU LQYHVWLJDWHV WKH%6&LPSOHPHQWDWLRQHIIHFWLYHO\ ,W LV LQWHUHVWLQJ WKH%6&KDYHEHHQGHYHORSHGIDU
IURPWKHEDVLFFRQFHSWEXWXQIRUWXQDWHO\WKHIUDPHZRUNLVGLYHUVHDQGXQFOHDURQLPSOHPHQWDWLRQ,WPLJKWPLVOHDG
ILUPV RQ UXQQLQJ SURFHVVHV DQG GHFLVLRQ &RQVHTXHQWO\ WR DSSO\ WKH %6& ILUPV VKRXOG FRQVLGHU ZKDW WKH
SRVLWLRQLQJ LV"$OVR FKRRVH WKH EHVW DQG ILW LQWHJUDWHG RQFH DVZHOO DV LPSOHPHQWLQJ DQGPHDVXULQJ HIIHFWLYHO\






WKHSUHYLRXVYHUVLRQVRI WKLV WH[W7KLVSDSHUKDVEHHQDOVRSUHSDUHGXQGHU WKHPRUDOVXSSRUWRIP\VRQ$OLQDQG
WHFKQLFDOKHOSRIP\KXVEDQG/XERPLU$OODUHJUDWHIXOO\DFNQRZOHGJHG
5HIHUHQFHV
$UDVK 6 ± =DLUL 0  6WUDWHJLF0DQDJHPHQW %HQFKPDUNLQJ DQG 7KH %DODQFHG 6FRUHG &DUG %6& $Q ,QWHUQDWLRQDO0DQDJHPHQW
-RXUQDO9RO,VVXH6SHFLDO(GLWLRQSS±
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.DSODQ5±1RUWRQ' 7KH%DODQFHG6FRUHFDUG0HDVXUHV WKDW'ULYH3HUIRUPDQFH+DUYDUG%XVLQHVV5HYLHZV -DQXDU\)HEUXDU\
SS
.DSODQ 5 ± 1RUWRQ '  7KH 6WUDWHJ\)RFXVHG 2UJDQL]DWLRQ +RZ %DODQFHG 6FRUHFDUG &RPSDQLHV 7KULYH LQ WKH 1HZ %XVLQHVV
(QYLURQPHQW+DUYDUG%XVLQHVV5HYLHZ-DQXDU\)HEUXDU\SS


















3HWHUD 3  3HUIRUPDQFH PHDVXUHPHQW DQGPDQDJHPHQW DQG ,W







6SHFNEDFKHU * %LVFKRI -   $ GHVFULSWLYH DQDO\VLV RQ WKH LPSOHPHQWDWLRQ RI %DODQFHG 6FRUHFDUGV LQ *HUPDQVSHDNLQJ FRXQWULHV
0DQDJHPHQW$FFRXQWLQJ5HVHDUFKSS
:LP$ 9DQ GHU 6WHGH &KHH: &KRZ 7KRPDV:/LQ  6WUDWHJ\ &KRLFH RI 3HUIRUPDQFH0HDVXUHV DQG 3HUIRUPDQFH %HKDYLRUDO
5HVHDUFKLQ$FFRXQWLQJ9ROSS

